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With the gradually advancing of the urbanization process in recent years, China’s 
commercial real estate industry has driven into the fast lane of rapid development. It is well 
known that the real estate industry is very capital intensive, the rapid growth of which can’t 
do without enough fund support. It is especially typical in the commercial real estate 
industry which requires greater fund input with longer payback period. However, the slow 
development of China’s real estate financing industry for too long has resulted in current 
status that the commercial real estate enterprises’ financing channel is very narrow, 
depending too much on bank loan. Development of the commercial real estate industry to a 
great extent is limited by the government’s policy guide. At present, in order to avoid 
inflation, the government has applied the tight macro-economic control and credit policy on 
real estate industry. Under such background, how to base on the enterprise’s own character 
to fully utilize the multiple financing tools in the financial market to establish reasonable 
diversified financing system to resolve the problem of the financing chain has become the 
vital event of every commercial real estate enterprise. 
Based on the above research point, the article firstly analyzes on the current 
development status, development mode, characteristics of the capital cycling chain and the 
financing requirement of China’s commercial real estate industry to summarize the capital 
cycling characteristics and related financing requirements for the commercial real estate 
enterprises under different development modes. Secondly, the article analyzes on current 
financing status of China’s commercial real estate, provides a detailed introduction of the 
traditional financing mode for China’s commercial real estate industry with the comment on 
its pros and cons. Thirdly, based on the above analysis of commercial real estate’s 
development mode, financing requirement characteristics, pros and cons of the traditional 
financing tools, the article tries to use reference of foreign innovative financing tools’ 
theory, to advocate the combination financing mode under different project phases for 
China’s commercial real estate enterprise’s development project with different development 
modes. At last, the article gives the analysis on China’s future application of the foreign 
innovation financing tools for commercial real estate. Besides, the financing case of Wanda 
Group is used as a case to analyze the choice of financing ways under different 
development modes in different phases to confirm from the practice perspective of the final 
conclusion. 
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3820.69 亿元，比上年增长 16.41%；2008 年全国商业地产的投资总额为 4521.65 亿元，





























1、2008 年 9 月之前：信贷政策的特点体现为从“稳健”到“从紧” 


















（2）2004 年 9 月，银监会颁布《商业银行房地产贷款风险管理指引》，要求商
业银行对申请贷款的房地产开发企业，其开发项目资本金比例不低于 35%。 



































比例不得低于 50%，期限不得超过 10 年，贷款利率不得低于同期同档次利率 1.1 倍。 
2、2008 年 9 月-2009 年 12 月：信贷政策的特点“从紧”到“适度宽松” 
为了应对美国的次贷危机引发的全球金融危机，从 2008 年 9 月起，我国重启积
极的财政政策和适度宽松的货币政策，为了配合国家 4 万亿元的投资计划、拉动内需，
银监会取消了对商业银行信贷规模的限制，并合理扩大信贷规模。从 2008 年 9 月至
2009 年 12 月，央行连续四次下调金融机构人民币存款准备金率及五次下调人民币贷
款基准利率。对于商业性个人住房贷款，央行决定自 2008 年 10 月 27 日起贷款利率
下限扩大为贷款基准利率的 0.7 倍，最低首付款比例调整为 20%。 
3、2010 年：信贷政策的特点“适度宽松” 









































































































开始发展 REITs。在这些国家也相继出现了许多有关 REITs 的研究资料，但总的来看











































































































































商业地产的开发速度大大加快。以下是 1997 年-2009 年全国商业地产投资完成额的统
计情况： 
 
表 2.1：1997 年—2009 年全国商业地产投资完成额     （单位：万元） 
年  份 办公楼投资额 商业营业用房投资额 投资完成额合计 
1997 3 889 819 4 258 452 8 148 271
1998 4 337 956 4 758 297 9 096 253
1999 3 385 973 4 843 349 8 229 322
2000 2 978 511 5 799 927 8 778 438
2001 3 079 470 7 553 018 10 632 488
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